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After the 1st of July, however, there were de-
velopments which created disquietude in high
places The United States Steel Corporation re-
ported an alarming falling off in unfilled tonnage,
railroad earnings suddenly began to sag, then the
money market tightened up, and the fear became
widespread that the fast approaching crop-mov-
ing period would create a gieat money stringency
Presently came the collapse of Charles W Morse's
shipping combination Then, to cap the climax,
came the failure of the City of New York to sell a
large block of bonds in Wall Street Altogether
August was an uneasy month for the "masters
of capital" and for their thousands of satellites
and followers.

September saw the heads of big business often
in consultation, the powers were at last awake to
the seriousness of the situation The newspapers
were urged to talk encouragingly, Wall Street in-
terviews were uniformly optimistic Clearly, stren-
uous efforts were being made to tide over the
crisis But to no avail In October came the
Hemze failure, involving first the Mercantile
National Bank and then the whole Hemze-
Morse chain of banks Next occurred the run on
the Knickerbocker Trust Company, the suicide of